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to lay aside the sword. But that time never came. He was commis- 
sioned Major-General twenty-fifth of June, 1861, was promoted Lieuten- 
ant-General in 1862, was in most of the battles in the West and was 
killedby a cannon shot on Pine Mountain, Georgia, on the fourteenth 
of June, 1864, while covering the retreat of Johnston before Sherman. 

The second volume, with two chapters of the first, is devoted to 
secession and Bishop Polk's career as a general. It was, perhaps, un- 
desirable that so much space was given to the military career of Gen- 
eral Polk at the expense of the ecclesiastical career of Bishop Polk. 
His military work has gone; his episcopal and educational work 
remain. 

Some errors have crept into the volumes. George Burringtou's com- 
plaint of the North Carolinains (I, 8,) was made in 1731, not 1751; 
George E. Badger (I, 47,) was never a member of the Supreme Court 
of North Carolina. He was a judge of the Superior Court and was 
once nominated as a justice of the Supreme Court of the United 
States, but failed of confirmation. There was a newspaper in Hills- 
borough, N. C, in 1786 (I, 9), another in Salisbury in 1798, and one in 
Lincolnton about 1800. Prior to 1820 several others were probably 
published west of Raleigh. Cooper for Hooper (I, 44) has been cor- 
rected in the index, and as John Adams always spelt the name of 
Joseph Hewes correctly in other places he probably did so here. Ray- 
noris for Rayner (I, 157, 175, 220). Governor Martin's letter (I, 10) 
is dated June 30, 1775, and not July 30, and Dr. Charles Caldwell's 
" Memoirs of General Greene" (I, 42), was published in 1819, not 1812. 

The carefully prepared and exhaustive index of sixty-six pages is 
to be thoroughly commended. No better example to Southern book- 
makers can be offered than this, for to most of them this is a lost art. 
There is a portrait of Colonel William Polk, one of Leonidas Polk as 
Bishop and another as General, with numerous plans of battles. If 
the bibliography of American historical literature were closely exam- 
ined it would appear that little, comparatively speaking, had been 
printed relating to Southern men; the South has been too indifferent, 
too serenely unconscious to care for the preservation of the record 
which it has made. Under such circumstances the life of Bishop Polk 
is of more than usual interest and value. 

Stephen B. Weeks. 
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2. Die Stichworte derSilberleute. Von Ludwig Bamberger. Vierte 
verbesserte und vermehrte Auflage. Pp. 151. Berlin : Rosenbaum 
und Hart, 1893. 

3. Le metal-argent a la fin du xix* siecle, Par Louis Bamberger. 
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Paris: Guillaumin et Cie, 1894. 
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Paris: Hachette et Cie, 1894. Price 3 fr. 50. 
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6. 1st eine Abnahme der Goldproduktion zu befurchten ? Eine Vor- 
frage zur Wahrungsfrage. Von Georg Heim. Pp. 68. Price 2 
mark. Berlin : L. Simion, 1893. 

Monetary literature is so fruitful a branch of general economic 
literature, and especially in recent years has so much attention been 
concentrated on the study of money that for others than specialists a 
judicious spirit of selection is necessary in order to keep abreast of 
the current and to know those works that are really worth the 
knowing. All the books above cited are from able and representa- 
tive men who are competent to speak with authority from the point 
of view they respectively present. 

Professor Nicholson reproduces, in a new and altered edition, a 
volume that he originally published in 1888. It is a clear and well- 
written statement of the opinions that go to make up the scientific 
international bimetallic faith which has certainly been gaining many- 
adherents of late. The form of the book is open to objection. The 
first part is an elementary treatise of 106 pages on money in general 
and seems to me too elementary for those readers who can intelli- 
gently read the second part, which makes up the bulk of the volume 
and is a series of essays, more or less abstruse, on various problems of 
monetary science, and much too difficult for the general reader of the 
industrial classes for whom the first part was originally written. The 
book may prove useful for class work to some teachers who do not 
care to use larger works, such as Walker's, but who might very profit- 
ably place Professor Nicholson's book in the hands of those following 
an elementary course on money, supplementing in lectures the clear 
statement of principles and using the essays later on as a basis for 
class discussions. These essays, Professor Nicholson tells us, are 
intended to be an application of the principles discussed in the first 
part to "some actual problems, especially those embraced in what is 
called the silver question." It is here, too, that most change has 
taken place in the new edition, and that chiefly by way of addition of 
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six new essays. A note of these may be of interest to those who 
possess the first edition and do not care to purchase the second. They 
are: (i) "Mr. Giffen's Attack on Bimetallists," reprinted from the 
Nineteenth Century, December, 1889. (2) " Mr. A. de Rothschild's 
Proposal to the Monetary Conference," from the Scotsman, December 
3, 1892. (3) " The Missing Link Between Gold and Silver," also from 
the Scotsman, April 15, 1893. (4) " Living Capital of the United 
Kingdom," Economic Journal, March, 1891. (5) "Capital and Labour, 
Their Relative Strength," Economic Journal, September, 1892. (6) 
"The Indian Currency Experiment," Contemporary Review, Septem- 
ber, 1893. 

Space will not permit us here to discuss critically the opinions of 
Professor Nicholson especially, as these have undergone no radical 
change since the publication of his first edition. Both his power as an 
economic reasoner and the strength of his position are better illus- 
trated in his essays than in the treatise. He well remarks that it is no 
longer possible to divide money theorists into mono-metallists and bi- 
metallists, since of each of these classes there exist many varieties. 
There is, however, one clear and final test which serves as a dividing 
line, no matter how many subdivisions it may later be necessary to 
make. That test is the affirmation or negation of the possibility of 
maintaining a fixed ratio between two metals irrespective of the eco- 
nomic conditions of their production and consumption. This says 
nothing about what ratio could be maintained or what amount of 
government power or concerted action would be necessary to main- 
tain a fixed ratio. Yet whoever says that under no conditions is 
a fixed ratio possible, except when by accident it agrees with the 
market ratio, is some kind of a mono-metallist and he who says 
that it is possible is some kind of a bimetallist. It then follows 
that each party must give his reasons for the faith that is within him. 
No amount of discussion of the monetary evils of which both sides 
are cognizant, whether professedly or not, nor general talk on the 
morality of bimetallism will suffice to clear the already too hazy 
atmosphere so long as this vital question is neglected. Professor Nichol- 
son devotes one of his shortest essays to this question and seems to 
prefer to make the quantitative theory of money the test of bimetallic 
orthodoxy. Undoubtedly the quantitative theory in its relation to 
prices is another vantage-ground from which to give and take battle, 
but it may be held with so many different restrictions as to be accepted 
by both mono-metallists and bimetallists. We should like to see bi- 
metallists of Professor Nicholson's calibre devote more discussion to the 
vital point of the possibility of a fixed ratio. Among minor points we 
may mention the fact that the two essays on "Living Capital" and 
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" Capital and Labour, " which attempt to estimate the capitalized value 
of the individuals who compose the population of England and to com- 
pare this with accumulated capital from the point of view of the labor 
struggle, seem rather out of place in a collection of purely monetary 
essays, their problems having little connection with those of monetary 
science. Moreover, the uncertain basis upon which such statistical 
estimates are made detracts much from any conclusions that may be 
drawn. The essay on "John Law of Lauriston " will again be wel- 
comed by all students who wish to study a remarkable period in 
monetary history. It is thoroughly well done and will help to "brush 
away some of the dust of oblivion and the mire of calumny from the 
name of a man who in power and determination and sheer ability was 
one of the strongest men that Scotland has produced. " In attempting 
to clear up the use of the term "appreciation of gold," Professor Nichol- 
son tells us on page 54, that since appreciation means that gold coin will 
purchase more commodities or conversely, that commodities will bring 
fewer pieces of gold, therefore, " it is unmeaning to speak of the gen- 
eral fall in prices being caused by the appreciation of gold." In other 
words appreciation of gold and fall in prices are, according to Professor 
Nicholson, one and the same thing. Unless Professor Nicholson 
wishes to go into a metaphysical discussion of the " causal relation " 
and enlighten us with some new principle his point here is not well 
taken. The usage which he condemns has not only the weight of 
good authority in its favor, but it expresses, as well as words ever do, 
the thought intended. Mr. Goschen on Feb. 28, 1893, in speaking on 
the monetary question in the House of Commons, said that the lower- 
ing of prices was caused by an appreciation of gold. A gold appreci- 
ation or a fall of prices are two expressions which may be used to 
convey the idea that there has been a change in the relation of prices 
to the standard in which they are measured. Now it is true that this 
change may be due to two causes, both to changes in the standard and 
to other changes affecting the prices of commodities, in which case it 
would be inexact to say that gold appreciated because prices fell or 
vice versa, but as soon as we say the fall in prices has been caused by 
an appreciation of gold we mean that the change in relation has been 
due to changes in gold. It is like two ends of a see-saw, when one 
end goes up the other must go down, but when we say that end A 
went down because end B went up we mean that some change in the 
weight on end B took place which caused the movement. No one is 
deceived by this usage of terms and we see no clearer way of express- 
ing the given idea. 

Herr Bamberger, as a member of the German Reichstag, is so well 
known by his speeches and writings on money topics as to need no 
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introduction. The present little book has, moreover, met with astonish- 
ing success, as not every money treatise passes through four editions in 
so short a space of time, and we are told that a fifth, and I believe unal- 
tered, edition has been issued since we received the fourth for review. 
M. Raphael-Georges Levy, Professor at the ijcole libre des sciences 
politiques at Paris, has just published a French translation of this 
work together with other of Bamberger's writings in a volume of 
the "Collection d' auteurs Hrangers contemporains," " Le metal- 
argent a la fin du xix" siecle" comprises the " Fate of the Latin 
Union," "Silver," and "Sophistries of Silver-advocates." In 
" Sophistries of Silver Advocates," Bamberger reviews the case of the 
bimetallists in Germany, and touches at times on the international 
question but always from a distinctively German point of view. 
While there is a great wealth of valuable practical experience brought 
to bear on all that he has to say in favor of the unconditional main- 
tenance of a single gold standard, and all lovers of a sound mone- 
tary theory must agree with many positions he arbitrarily takes 
against some of the unproved experiments that our bimetallic friends 
would hastily push into execution, no reader of this book can fail 
to see that it is the special pleading of a political leader with his 
eye on the practical political situation rather than the writing of 
a pure searcher after truth or a would-be reformer. The Agrar- 
ian party in Germany represents agricultural interests that have 
suffered severely in late years from some cause or causes, and it has 
grasped at bimetallism, at anti-semitism, and at anything else that 
offered an outlet for its discontent and the hope of a change ; often, it 
is true, without other than a superficial selfish interest in the theory 
chosen as a means to an end, yet Bamberger is certainly a little unfair 
in charging all German bimetallists with fickleness and inconsistency. 
Bimetallism of the international type had able representatives in Ger- 
many before the movement received the political support of the 
Agrarian party. With this general introduction Bamberger addresses 
himself to the two questions upon which he believes the bimetallists 
rest their case, the fall in prices of agricultural products due to the 
gold standard having been introduced into Germany, and the injury 
done German agricultural interests by unfavorable competition with 
those lands having other money systems which enabled them to flood 
German markets with agricultural products. 

He finds that the fall in price of agricultural products, except in a 
few cases where the harvests were exceptional, has been no greater 
than in other products and he claims that this is in no wise due to 
scarcity of money as the quantity of money in the world's banks and 
in Germany has materially increased in recent years. This last 
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statement is based on certain bank statistics without considering the 
question of the influence of possible changes in the means of doing busi- 
ness and is not an absolutely satisfactory proof that the stock of money 
has increased. Space will not permit us here to discuss' in detail 
Herr Bamberger's successive points. He does not believe that the 
amount of free gold to maintain a gold standard need be very con- 
siderable, but thinks that increasing combinations of credit and balance 
arrangements tend to decrease the amount of gold necessary. He 
maintains that it is impossible to force silver into circulation where it 
is not wanted and refers to unsuccessful attempts of the United States 
Government to help silver into circulation by forwarding it free of 
charge to all parts of the country. He believes that since the great 
gold influx after the Californian and Australian discoveries, there has 
been a marked public preference for gold on account of its convenience 
and as a matter of taste, and that the crisis, which the discarding of 
silver produced, would have come sooner had it not been for increased 
Indian consumption of silver at this critical period. He declares that 
the increased use of silver as a reserve against the issue of notes is one 
of the inherently impossible plans of the bimetallists at the present 
time, and he finds in the so-called " Hinkende Wahrung " ("lame coin- 
age," a money system on gold basis but making large use of silver), — 
so widespread at present only a trifle better than a silver standard, and 
justifiable only where it is the intermediary stage to a pure gold coin- 
age. He meets Wagner's strong objection, that there is not enough 
gold reserve for the possibility of war, with the assertion that Germany's 
war fund, stored up in the Juliusthurm, will not be paid out at once in 
case of war, but used as a reserve basis to guarantee a war currency of 
notes, etc. The question of the fall in prices, its extent and causes, 
monetary conferences, the question of the old or a new ratio, the con- 
dition of the silver industry, all come in for their share of treatment. 
In an appendix written for this fourth edition, in July, 1893, we see the 
last proof of German bimetallists knocked down, in that India has 
seen the light and is going to adopt a gold standard, and no longer can 
Indian competition in agricultural products furnish the wicked Agra- 
rians any arguments for their bimetallic faith. 

As already remarked, this volume partakes throughout rather of the 
nature of a party program : it will convince those already convinced 
of the rightfulness of their position, but can in no wise be considered 
a scientific contribution to monetary literature, except in so far as it 
clears up in a very satisfactory manner and puts in splendid contrast 
the real points at issue in the so-called silver controversy. Herr Bam- 
berger has added in a second supplement a German translation of two 
articles, by Mr. A. de Foville, originally printed in the Economiste 
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Francais, Nos. 15 and 16, of 1893, entitled "Silver and Gold." The 
general conclusions are the same as those of Bamberger. The articles 
are exceedingly well written and contain in a short space one of the 
clearest statements of the silver question that we have seen. 

Bamberger's other writings, now made more accessible to French 
readers, perhaps also to English ones, are no less partisan. In the 
preface to M. Levy's very readable translation, he admits that M. 
Bamberger is a "special pleader." The " Fate of the Latin Union " 
contains so much valuable historical material connected with the 
history of this union that the French translation will be very accepta- 
ble to those to whom the German edition is less intelligible. M. 
Levy has added greatly to its value by inserting in an appendix, a 
copy of the text of the first Latin Union treaty (1865) and of the last 
two, dated 1885 and November, 1893, respectively. 

The next number (3) in the list of works above cited shows us 
that M. I4vy is more than a translator, and that he has utilized well 
his long experience in practical banking and monetary dealings. 
"Melanges financiers" is one of the clearest and most suggestive 
of recent publications, and it will repay study much better than its 
modest title would perhaps warrant. The first part, entitled " la 
speculation el la banque," traces the true and necessary role of specu- 
lation in modern business, and indicates how well organized banks 
should differentiate out this element or leave it to other financial 
institutions in order to guard the public's interests and their own 
position as institutions of deposit. Part second on "Vavenir des 
mUaux prkcieux" treats the vexed question of the gold and silver 
supply with great fairness. It turns on the arguments of the bimet- 
allists and mono-metallists alike the keen criticism of one who knows 
the actual money market, who realizes fully the present evils, but who 
knows equally well the difficulty in the way of making any radical 
change, however good theoretically, without taking due account of 
the transitory steps and the possibility of preserving continuity with 
outstanding credit obligations. 

We have often thought that a possible solution of some of our 
monetary troubles might be obtained if governments would agree to 
simply stamp gold and silver coins as to their weight and fineness 
without expressing any value, thus leaving to individuals all responsi- 
bility in the making of contracts for deviations between past and 
future values. M. Levy clearly states this idea as that which seems 
to him to be the most hopeful outlook, but he does not anticipate its 
speedy adoption owing to the very difficulties, already alluded to, of 
bringing such a scheme into harmony with present conditions. Part 
third, entitled, " le change," deals with the causes of fluctuations in 
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exchange due to varying relations of gold, silver and paper money in 
a country, and traces out the effect of such fluctuations on agricul- 
ture, commerce and industry. Part four, on " le billet de bangue," 
gives a summary of the laws and conditions that regulate banking 
issues in all the countries of Europe, Asia, Africa and America. 
Much valuable information on the organization of the banks of issue 
in European countries will be found here, and it is in these last two 
parts of his book that M. Levy's practical experience has served him 
best. Throughout, however, the fairness, keenness and clearness of 
his writing will warmly commend it. 

To all who wish to know in a condensed way what is the present 
status of the Austrian Monetary Reform, Professor Wieser's lecture, 
delivered on January 22, 1S94, before the Merchants' Club of Prague, 
now reprinted with some additional information, will be very wel- 
come. Professor Wieser has a decided leaning toward international 
bimetallism, but he is first of all a patriotic Austrian who believes 
that the present reform must be carried through, that Austria must 
get gold enough to put her on an equal footing with other European 
countries before there can be any question of bimetallism. He be- 
lieves that this can be done, and that Austria will secure gold enough 
to put her in as good a position as other countries with the exception 
of England. He does not deal with the question of the world's gold 
supply, which is of secondary importance for Austria at present. His 
explanation of the difficulties thus far encountered by Austria in 
securing gold is extremely interesting. 

In a double number of the "Vorlrage und Abhandlungen," pub- 
lished by the Economic Society of Berlin, Herr Heim gives us the 
results of further studies on the condition and outlook of the gold 
supply in South Africa. His first studies and conclusions published in 
the Zeitschrift fur die gesamten Staatswissenschaften (Vol. 47, 1891, 
pp. 584-598), will be recalled as forming part of the united attack of 
Ruhland and Heim, in opposition to the Suess theory. Heim has vis- 
ited the South African gold fields and has good command of all the 
sources of information. His use of statistics at times does not seem to 
show the care and accuracy that will guarantee their unquestioned 
acceptance. So many of the conclusions in such a piece of work as 
Herr Heim has undertaken have to do with mere speculations as to 
future possibilities, that the bulk of the service it is possible to render, 
must be to make us more familiar with actual conditions. So much 
interest and controversy centres at the present moment in these South 
African gold fields, that all light from that source is welcome and 
Herr Heim's contribution cannot fail to interest many readers. He 
is an optimist, who sees a bright future for the gold cause, in the 
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development and opening up of South Africa and tells us, that in the 
near future, South Africa alone will cause a considerable increase in 
the world's annual output of gold. S. M. Lindsay. 



Essays on Questions of the Day, Political and Social. By Goodwin 
Smith, D. C. I* Pp. vii, 360. Price, $2.25. New York: Macmillan 
& Co., 1893. 
Orations and Addresses of George William Curtis. Edited by 
Charles Euot Norton. Vol. I: On the Principles and Char- 
acter of American Institutions, and the Duties of American Citi- 
zens, 1836-/89/. Pp. vii, 498. Vol. II: Addresses and Reports on 
the Reform of the Civil Service of the United States. Pp. vii, 527. 
Vol. Ill: Historical and Memorial Addresses, with portrait. Pp. 
vi, 406. Price, $3.50 per vol. New York: Harper & Bro., 1894. 
The reader of Dr. Smith's essays will lay the volume down at the 
close in a curiously confused condition of mind. He will feel as if he 
had been rapidly and rudely revolved about between the positive and 
negative poles of a powerful dynamo. Whether to be angry at the 
exasperating virulence and ofttimes petulance of the author's criti- 
cisms and the inconclusiveness of his observations, and astounded at 
his suggestion of civil war as the proper preventive of the achieve- 
ment of Home Rule for Ireland, such as we find in his essays on "The 
Political Crisis in England," "Woman Suffrage," and "The Irish 
Question; " or to be filled with enthusiastic admiration at his calm 
and comprehensive treatment, splendid in style and cogent in argu- 
ment, of other burning questions, as "Social and Industrial Revolu- 
tion," "The Question of Disestablishment," "The Jewish Question," 
and ' ' The Empire, "and his strenuous endeavor throughout all of these 
essays to state fairly the premises from which he draws his conclusions : 
all these things place one in a quandary of conflicting judgments and 
feelings. But the rapid alternating currents, intellectual and emo- 
tional, will generate a good deal of vigorous thought, whether it be 
to understand and to agree with or to understand and to disprove 
his reasonings and predictions. 

The judgment of the reader concerning the volume will be deter- 
mined in most part by his predilections respecting the attitude of 
organized society toward the social, political and industrial movements 
of our day. If he "be a liberal of the old school as yet unconverted 
to State socialism who looks for further improvement not to an increase 
of the authority of government, but to the same agencies, moral, in- 
tellectual and economical, which have brought us thus far; " who 
expects gradual betterment of social condition and not " regeneration " 
of man, these essays will body forth his views most admirably; and 
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